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Vou. V MARCH, 1930 NUMBER 2 
THE BUSINESS AND INDUSTRIAL OUTLOOK 
Accounts regarding the conditions of general January and February of last year. The value 


trade were somewhat less encouraging in Feb- 
ruary and the reports for the first two weeks in 
March give little evidence of the approach of a 
revival. It is now fairly evident that the slight 
increase in business activity in January and the 
first part of February did not indicate a sustained 
upturn in business. Automobile production, al- 
lowing for seasonal variation, is definitely down- 
ward, and steel production, on a seasonally cor- 
rected basis, is somewhat lower than at the end 
of February, while the anticipated revival in the 
construction industry has not yet materialized. 
Easy money seems the chief favorable factor in 
the present situation, but easy money is not al- 
ways a stimulant to business activity, although 
the lowering of the rediscount rate of the New 
York Federal Reserve bank to 314 per cent on 
March 12 suggests again the prescription of cheap 
money as a cure for business depression. 

The slight recovery of January in the iron and 
steel industry was not maintained throughout 
February. A recession in the iron and steel in- 
dustry at this time of the year is sufficiently un- 
usual to cause concern. The characteristic fea- 
tures of the iron and steel industry at present as 
described by The Iron Age are: “Irregularity in 
demand, wide variation in operating rates of dif- 
ferent mills, and a further moderate recession in 
ingot production.” The irregular demand for 
iron and steel is due largely to the decline in rail- 
road orders, hesitation in the automobile field, 
and the continued low level of activity in the con- 
struction industry. 

Automobile production improved somewhat in 
January as compared with the very low level of 
December when the production and sales record 
fell to the lowest level since February, 1922, but 
automobile and truck production for the first two 
months of 1930 was 30 per cent less than for the 
same period of last year. 

In the construction industry, the value of total 
contracts awarded during the first two months of 
this year was 17 per cent below the value for the 
corresponding months of last year. Although 
there was a 20 per cent decline in the value of 
non-residential contracts awarded during the 
Same period, the bulk of the decline occurred in 
residential building where the value of contracts 
awarded declined 47 per cent as compared with 


of public works and utilities contracts, however, 
increased 59 per cent over the value for the first 
two months of last year. Normally there is a 
seasonal increase of about 47 per cent in the value 
of construction contracts awarded in March as 
compared with February, but it is not yet evident 
that the usual seasonal increase will be main- 
tained in March although there is some indication 
of a gain in March over February. 

The volume of department store sales in the 
Cleveland district in February was 5 per cent less 
than in February of last year. Retail dry goods 
sales in Ohio in February, according to the index 
of the Bureau of Business Research, declined 9.9 
per cent from January, and 5.3 per cent from 
February, 1929. The gross cash agricultural in- 
come from five important sources in Ohio was 
estimated to be 1.2 per cent less than in February, 
1929. 

The index of wholesale prices of all commodities 
in February was 12 per cent lower than in Feb- 
ruary of last year and fully 12 per cent lower 
than the high point of last July. 

With declining wholesale prices, contracting in- 
dustrial activity, and low demand for money for 
stock market financing, it is probable that the 
present low interest rates are due to the prevail- 
ing conditions in the securities market and in the 
business and industrial world. To the extent that 
the decline in interest rates reflects the slowing 
down in demand for funds because of declining 
business activity, low rates are to be deplored 
rather than applauded, and it is questionable 
whether the further anticipated decline in interest 
rates following the reduction to 344 per cent in 
the rediscount rate of the New York Federal Re- 
serve bank, will have any appreciable effect as a 
stimulant to business. It is clear, however, that 
the present condition of industrial decline can in 
no way be attributed to a stringency in the money 
market. 

Even before the reduction of the New York 
Federal Reserve bank rediscount rate to 344 per 
cent there were many conditions pointing to a still 
further decline in interest rates in the near fu- 
ture. Most notable among these indications were: 
the further marked reduction in member bank 
borrowing, and especially the decline in the com- 
mercial loans of member banks, a heavy inflow of 


= 
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gold from abroad, the general lowering of in- 
terest rates throughout the world, and the general 
decline in business activity. 

Member bank borrowing from Federal Reserve 
banks declined 19 per cent between February 5 
and March 5, and on March 6 the total volume had 
declined to $308,616,000 as compared with $989,- 
172,000 a year ago on March 6. Member bank 
borrowing at the New York Federal Reserve bank 
was reduced by 18,725,000 during the week end- 
ing March 6, lowering the total of discount hold- 
ings to $39,679,000, as compared with $270,610,000 
a year ago on March 6. The Reserve banks did not 
materially enlarge their security holdings during 
February, which, in connection with the marked 
decline in member bank borrowing, gave some 
basis for the feeling that the Reserve authorities 
were allowing the decline in member bank bor- 
rowing to exert its influence on cutting down the 
volume of reserve credit outstanding. 

The general trend of the stock market during 
February was upward. There was a slight de- 
cline in the market at the beginning of the last 
week in February from which there was an im- 
mediate rally which carried the market to ap- 
proximately the same level that prevailed prior 
to the decline. Extreme irregularity character- 
ized the market during the first two weeks of 
March, although no definite trend was established. 
Stocks are still high on the basis of 1929 earnings, 
and if there is to be any appreciable decline in 
1930 earnings the present level of stock prices 
appears still higher as compared with earnings. 
The business situation is not likely to dominate 
the immediate outlook for the stock market in 
view of the quantity of funds now available at 
declining rates for speculation, but continued evi- 
dence of business decline is likely to produce some 
readjustment before a sustained upward trend is 
again established. 

Viva Boothe, Assistant Editor 


BUSINESS CONDITIONS IN OHIO 


Employment in Ohio 


Total industrial employment in Ohio in Febru- 
ary showed an increase from the previous month 
for the first time since August. The employment 
increase in Ohio in February from January was 
due primarily to employment increases in the 
manufacturing industries of the State, since con- 
struction employment in February remained sub- 
stantially unchanged from January, and employ- 
ment in the rere industries de- 
clined 2 per cent. 


MARCH, 1939 


There was an increase of 1 per cent in tot] 
industrial employment in Ohio in February ag 
compared with January, but the February totg] 
was 12 per cent below the total for February of 
last year, and the total for the first two months 
of 1930 was 11 per cent less than the total for the 


TABLE I 


EMPLOYMENT IN OHIO INDUSTRIES, 
FEBRUARY, 1930 


| Jan-Feb 
lo Change Average 
Industry Index | Index toons 
| Jan. | Feb. | Jan. ro 
| 1930 1980 | 1980 1929 1929 
af | | % | % 
Total Manufacturing (627)*..... 92 | 98 | +1 |) —15 | 
CHEMICALS (22) ......... 86, 86 | 0 —l1 
FOOD PRODUCTS (52) . 120 | 118 | —1 + 2 +8 
| 118 | 115 | +2 | +10 +9 
BE) 118 | 1146 | —3 —1 +1 
LUMBER PRODUCTS (82).. 938 96 +3 
Furniture (14) 85 84 —2 —10 —10 
Miscellaneous (18) ........ 102 107 + 6 0 —4 
MACHINERY (100) ........ ' 96 95 0 —8 —7 
Electrical Machinery, Appa- 
ratus and ee TR (21).. 80 | 81 + 2 —6 —7 
Machine Tools (17) ....... 100 101 +1 —16 —16 
Material Handling and | 
Power Machinery (22).. -| 88 89 + 2 —9 —8 
Special Purpose Machinery | 
and Appliances (40).. 105 1108 —2 4 —1 
METAL PRODUCTS (165) . 90 91 + 2 —10 —10 
Foundry Products and 
Drop Forgings (44)..... 938 87 +4 —15 —15 
Pipe, Pumps, Valves. | | 
Plumbers’ Supplies (18). 8 8&8 — 38 —4 —3 
Serew Machine Products | 
and Hardware (20)...... 94 98 +4 —19 —18 
Sheet Metal Work (26).... 9% | 2 | —6 —8 —5 
Steel Works and | 
Rolling Mills (17)....... 90 92 +2 —9 —10 
Stoves and Furnaces (10). 88 | 98 | +65 —65 —65 
Miscellaneous (30) ........ 91 8 95 | +4 —4 —5 
PAPER AND PRINTING (42)| 107 | 108 | Fa +5 +5 
Paper, Including Station- | 
114.116 +1 +9 +10 
Printing Publishing (23)| 112 | 111 —1 + 5 +5 
RUBBER "PRODUCTS (28)..; 91 | 89 | —2 —19 —li 
— Tubes (14)...... ; 91; 89 | —3 | —19 
| 9% | 9 | +2 | —8 —23 
STONE, CLAY, AND GLASS | 
PRODU 81 82 +1 —13 —12 
Brick and Tile (20)....... 76 | 7  —4 | —23 | —2 
(18) 9 100 +4 —4 —6 
Vitreous and Semi-Vitreous | | 
China and Pottery (13).. 79, —2 —8 
Miscellaneous (14) ....... 68 72:1 +7 —18 -li 
| 103 102 | —1 —4 —3 
Men’s Clothing (17).......| 112 | 111 | —1 +2 +3 
Miscellaneous (24) ........ 96 96 0 —9 —7% 
VEHIC 91 | 9} +4 —36 —34 
Autos and Parts (46)..... | 94 9 +4 —40 —38 
Cars, Steam & Ry. (6) 80 83 +4 +69 +68 
Miscellaneous (7) ......... 9 +10 +12 
MISC MANUFACT (34) 93 94 +1 —6 —6 
Non-Manufacturing (45) ...... 4 101 —3 —3 —2 
TRADE (RET. & WH) (19) 98 | 95 —4 —6 —4 
TRANSPORTATION AND 
PUBLIC UTILITIES (16). 114 | 118  —1 +5 +6 
Construction (198) ............ 80 80 0 + 2 +3 
BRICK, STREET AND i 
CEMENT WORK (15). 74 59 —19 —5 +5 
GEN. CONTRACTING (119) 100 99 6ClU — 1 + 6 +8 
PLUMB. & (14); 113) —4 —7 —10 
STREET, ROAD, | 
SEWER WORK Aa 7) tanker 28 31 +11 +9 +16 
MISCELLANEOUS (25) . 80 | 84 + 6 —12 —138 
All Industries (870)............ 94 95 +1 —12 —ll 


* Figures in parentheses indicate number of reporting firms. 


corresponding period of 1929. Although the non- 
manufacturing industries of the State showed an 
employment decline of 3 per cent in February 
from January, employment in the non-manufac- 
turing industries of the State was only 3 per cent 
less than in February of last year, while employ- 
ment in the manufacturing industries in February 
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was 15 per cent less than in February, 1929, and 
14 per cent less for the first two months of 1930 
than for the same period of 1929. 

Employment in the construction industry, al- 

though showing no change in February from 
January was 2 per cent greater than in February, 
1929, and 3 per cent greater for the first two 
months of 1920 than for the same period of last 
year (Table I). 
* Although the automobile and the iron and steel 
industries of the State showed the most marked 
employment increases in February, many other 
manufacturing industries also showed employ- 
ment gains in February. As compared with Feb- 
ruary, 1929, however, there were employment de- 
clines in all the industrial groups of the State 
except in the food products and the paper and 
printing groups (Table I). 


CHART I 


MANUFACTURING EMPLOYMENT 


Average Month 1926 Equals 100 
U. S. Index from U.S. Department of Labor 


OHIO Ind OHIO AND UNITED STATES 
1925-30 Ohio 
4 
4 
4832345234523 452345234 
1926 1927 1928 1929 1930 


Chart I shows that the volume of manufactur- 
ing employment in Ohio has declined steadily since 
May, 1929, and that since September, 1929, the 
volume of manufacturing employment has been 
less each month than in the corresponding month 
of the previous year. In January, manufacturing 
employment in Ohio declined to the low point of 
January, 1928, while in the United States it 
reached a point lower than has been recorded at 
any time during the past four years. 


Ohio Bank Debits 


There was a decrease of 17 per cent in the 
volume of bank debits in Ohio in February from 
January, and a decrease of 17 per cent as com- 
pared with February, 1929 (Table VIII). Chart 
Il, showing the trend in bank debits in Ohio and 
the United States outside of New York City from 
January, 1926, to date, shows the close corre- 
spondence between the trend of bank debits in 
Ohio and in the country as a whole. The Janu- 
ary-to-February decline in bank debits in Ohio, 
however, was more pronounced than in the United 


States as a whole, and more pronounced than the 
decline for the corresponding period of last year 
in Ohio. 

CHART II 


BANK DEBITS 
Average Month 1926 Equals 100 
Source: Federal Reserve Board 


OHIO "Her OHIO AND UNITED STATES (Outside of New York City) 
(\ 
no Mi V 11 Qhio~ ha A 
100) 100; 
S253 5233 3! 5,28 +28 


Ohio Construction Contracts Awarded 


There was a decrease of 18 per cent in the value 
of construction contracts awarded in Ohio in 
February as compared with January, and of 27 
per cent as compared with February, 1929 (Table 
VIII). Construction employment in Ohio showed 
no change in February from January and was 
2 per cent greater than in February, 1929 (Table 
IX). Chart III shows that the decline in the 
value of construction contracts awarded in Ohio 
has been relatively greater than the decline in 
37 eastern states, and that since September, 1929, 
the value of contracts awarded in Ohio has de- 
clined each month as compared with the same 
month of the previous year, with the exception of 
the increase which occurred from December to 
January, in contrast to the decline for the same 
period in 1928. 


CHART III 


CONSTRUCTION CONTRACTS AWARDED 
Based on Average Daily Value, 1926 Equals 100 


Source: F. W. Dodge Corporation 


OHIO 0 AND 37 
wk 
Vv 
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Automobile Bill-of-Sale Registrations 


Bill-of-sale registrations of new passenger au- 
tomobiles in Ohio increased 16 per cent in Febru- 
ary from January, but declined 24 per cent from 

- February of last year (Table II). Bill-of-sale reg- 
istrations of new trucks in Ohio declined 23 per 
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cent in February from January, and 25 per cent tions of General Motors represents a decline of 
from February, 1929. 32 per cent from the corresponding month of 1929, ; 
Bill-of-sale registrations of new passenger au-  _—— The Ford continued to hold first place in the eight 
tomobiles in the eight chief counties of Ohio in- chief counties of Ohio as to total number of regis. 
creased in February from January, but were 25 trations, with 39.7 per cent of the total in Feb. 
per cent less than in February of last year, and ruary as compared with 38.6 per cent in January, 
and 28 per cent in February, 1929. The Chevrolet ” 
REGISTRATIONS OF eras hE BILLS OF held second place as to total registrations in the Ford 
SALE IN OHIO COUNTIES, FEBRUARY, 1930 same Ohio counties, with 20.8 per cent of the Chevr 
(The Counties Listed Represent Over 80 Per Cent or 
of the Population of Ohio) TABLE III DeSo 
Source: Clerks of Courts of Listed Counties TOTAL REGISTRATION OF NEW PASSENGER AU- Chrys 
Tracks TOMOBILE BILLS OF SALE IN EIGHT 
ee OHIO COUNTIES* Nash 
No. | No. In Cooperation with Ohio Council, National Automobile Dealers’ Assn, 
Franl 
% % % 1980 1930 Feb. | Change 
46; + 15 — 44 1929 | from 1929 All 
9| — 53 — 40 - —— — 
167, — — 16 10| — 47 — 29 To | % Gran 
64 — 38 9, — 25 — 36 Auburn Motors: ........... 42 57 —114 — 30 = 
+ +17 — 36 rysler 
— 20 — 8 De Soto 
+ + 43 — 9 Dodge 
+ 29 — 53 Plymouth 
— 9 — 31 Ford Motors: 
Gallia.... 45 + 61 + 67 6 — 33 + 50 Lincoln 
Geauga... ah 21 + 11 — 40 0 — _ Franklin 
Guernsey.....-- 73 + 46 — 10 3 0 — 50 Gardner 
Hamilton....... 1,257 + 34 + 2 169 — 34 — 20 General Motors: ........... 
89 + 44 4+ 6| + 20 + 50 120 
+ 7 3| — % LaSalle ..... 15 24 
91 + 28 15 + 25 Marquette . 16 21 
56 27 6; +100 + 20 Oakland ... 73 103 + 21 
161, + 42 1| —4 — Oldsmobile 166 200 — 33 — 
+ 28 7| — Pontiac ....... 218 286 — 35 
88 + 33 + 14 7 + 17 0 Graham-Paige ............. 65 70 —59 | — 55 
128, + 34 14; + 27 Hudson Motors: ........... 337 440 | 
250 + 44 28 65 + 27 | 240 306 
610 + 30 =i 58| — 38 — 48 Hudson ... 97 134 —31 | —@€ 
391 + 18 — 27 26| — 35 Hupmobile 85 109 
69 0 — 44 7 — 59 — 36 Jordan 8 4 — 69 — % 
34 0 — 28 7| + 40 + 75 Kissel ..... 1 1 — % — & 
613 é —22 | 46| —22 ae Marmon Motors: .........- 103 55 +139 +126 


— 3 19 + 36 

— 37 12 +100 + 9 

— 37 31, — 54 — 61 

— 45 55 50 — 51 

— 21 19 + 19 + 12 

— 27 2 — 60 — 50 

+ 29 2 _ +100 

— 50 6 +200 +100 

— 2 13 + 63 — 18 

9 — 37 — 14 +100 

| oe — 19 — 22 6 + 20 + 20 
Actual Total. . 11,082 + 16 — 24 1,094, — 23 — 25 


26 per cent less for the first two months of 1930 
than for the corresponding period of 1929. The 
bill-of-sale registrations of Ford motors continued 
to outnumber the bill-of-sale registrations of Gen- 
eral Motors in the eight chief counties of Ohio in 
February. It is significant to note, however, that 
the February bill-of-sale registrations of Ford 
motors in the same Ohio counties represents an 
increase of 6 per cent over the same month of 
last year, while the February bill-of-sale registra- 


62 d + 7 | 
Stearns-Knight ............ 5 1 —9o | — 71 
Studebaker Motors: ....... 115 119 —30 | —2 
dake 40 41 +273 | +179 
75 78 —651 | — 44 
6 2 — 33 | —i 
5 2 — 33 | — 22 
266 208 — 74 | — 69 
134 108 — 84 | — 81 
91 75 — 61 — 27 
1 2 — 71 — 7% 
Miscellaneous .............. 5 | 1 — 99 — 8 
GRAND TOTAL ........ | 6,204 7,172 | — 25 — 2% 

* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, ontgomery, 


Stark, 


total in February as compared with 22.2 per cent 
in January, and 21.7 per cent in February, 1929 
In February, the Ford and Chevrolet 
together accounted for 60.5 per cent of the total 
registrations in the eight chief counties of Ohio, 
and in January, for 64.2 per cent of the total in 


(Table IV). 


and Summit. 


the United States. 


veh Muskingum..... 133 — 1 — 23 8 | 0 — 20 EEE ar ee 86 110 — 47 — 44 
Ottawa.........| + 84 — 82 6) 46 64 + 23 — 19 
as Paulding. ....... 28 — 36 4 — .. 38 42 — 39 — 33 
52 — 18 —17 3 — 25 — 73 12 19 +171 | +121 
a TD cpuaneese 95 + 76 — 4 12 + 9 — 20 
Se 
St 
T 
U 
Vi 1M 
Ww 
Ww 
Ww 
WwW 5 
2 
In 
Ce 
le 
0! 


MagcH, 1930 


BULLETIN OF BUSINESS RESEARCH 7 


TABLE IV 
SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


| Eight* Ohio Counties U. 8.7 
|. 
Makeof Car) Feb. Jan. | Feb. | Jan.-Feb.| Jan. 

1930 1980-1929 :1980 | 1980 
~ 1 | sev | ses | | sos 39.5 
Chevrolet ....,| 2 20.8 22.2 21.7 21.5 24.7 
Eesex | 3 4.3 3.9 6.7 4.1 3.0 
Pontiac ..... 4 4.0 3.5 5.7 3.8 2.8 
Oldsmob' 5 2.8 2.7 32a | 2.7 2.0 
DeSota ..--.. 6 2.4 1.8 1.2 2.1 1.4 
Dodge .....-- q 2.1 1.9 1.9 2.0 2.6 
Chrysler 8 1.9 1.7 1.7 1.8 1.9 
Hudson ..... 9 1.9 1.6 2.0 1.7 1.2 
Buick ...-..- 10 1.7 1.8 2.5 1.7 3.4 
11 1.5 1.4 2.2 1.5 1.8 
Hupmobile 12 1.5 1.4 1.0 1.4 1.2 
Whipp 13 1.5 2.2 6.9 1.8 1.2 
Oakland ..... 14 1.5 1.2 9 1.8 8 
Franklin ....| 15 1.2 1.3 3 1.2 3 
Group Total... .| | 88.8 87.2 85.8 87.8 87.8 
All Others... . | 11.2 12.8 14.2 12.2 12.2 
Grand Total. . 100.0 100.0 100.0 100.0 100.0 


* Cuyahoga, Franklin, Hamilton, 
Sunk, and Summit. 


+ Based on license registrations in 22 states reported baad Polk & Co. 


Lucas, Mahoning, Montgomery, 


Chart IV shows that since October, 1929, the 
bill-of-sale registrations of new passenger auto- 
mobiles in Ohio have declined each month from 
the corresponding month of the previous year, 
and that the decline in Ohio has parallelled, in 
general, the decline in the country as a whole since 
April, 1929, with the exception of December, 1929, 
when registrations in Ohio showed a slight up- 
turn, while registrations in the United States 
continued downward until January, 1930. 


CHART IV 


NEW PASSENGER CAR SALES 


Based on Average Daily Registrations of Bills of Sale 
1926 Equals 100 
U.S. Figures from R. L. Polk & Co. 


+ OHIO I OHIO AND UNITED STATES 
\ 
1 


1928-| Ohio~ 


Industrial Consumption of Electric Power 


The consumption of electric power by industries 
in Ohio increased slightly in January from De- 
cember in the State, and in Youngstown and To- 
ledo, but declined in Dayton and Akron. As com- 
pared with January, 1929, there was an increase 
of 8 per cent in the State and of 16 per cent in 


Dayton, but a decrease in Akron, Toledo, and 
Youngstown (Table V). 


TABLE V 
INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 


Corrected for Seasonal Variation 
Average Month 1926 Equals 100 


Source: Local Power Companies 


| Change Change 
Index Jan., 1930 
City Jan. from 
1930 Dee it 1929 | Jan., 1929 
105 | +27 —19 


* Total power production from U. S. Geological Survey. 


Building Vacancies in Ohio Cities 


Building vacancies, as indicated by the percent- 
age of idle gas meters, declined in January from 
December in Cleveland, Columbus, and Youngs- 
town, and increased only slightly in Akron. As 
compared with January of last year, building 
vacancies declined substantially in Cleveland and 
Youngstown and slightly in Columbus, but in- 
creased 12 per cent in Akron. 


TABLE VI 


BUILDING VACANCY IN OHIO CITIES 


(As Indicated by Percentage of Gas Meters Vacant) 
Average Month 1926 Equals 100 


Source: Local Gas Companies 


Change Chang 
1930 Jan., 1980 


City Jan from fro 
1930 Dec., 1929 Jan., 1929 
107 + 3% +12% 


Agricultural Income in Ohio 


The changes in the gross cash agricultural in- 
come in Ohio in various lines of agricultural pro- 
duction are shown in Table VII. There was a de- 
cline of 11.6 per cent in the gross cash income 
from all sources shown in the table in February 
as compared with January, and a decline of 1.2 
per cent as compared with February, 1929. The 
decline in February from January occurred in all 
the groups except in the tobacco and dairy prod- 
ucts groups, being greatest, however, in the poul- 
try and eggs and the meat animals groups. The 
decline as compared with February of last year 
was experienced in all the groups except the meat 
animals, the grains, and the potatoes groups. For 
the first two months of 1930 as compared with 
the corresponding period of 1929 there was an 
increase of 1.7 per cent in the gross cash agricul- 
tural income in the State. This increase as com- 
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pared with last year was caused primarily by the 
increase in the meat animals, the grains, the po- 
tatoes, and the tobacco groups. 


GROSS CASH AGRICULTURAL INCOME IN OHIO 
FEBRUARY, 1930 
(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


Feb., 1930 Feb., 1930 Jan.-Feb., 
eb., 1929 from 1929 


BUSINESS CONDITIONS IN OHIO CITIES 


Business conditions in Ohio cities in February 
as reflected in bank debits, construction contracts 
awarded, and passenger automobile bill-of-sale 


Ohio during February in comparison with Jany. 
ary and with February, 1929, are shown in Table 
IX. 


Akron 


In Akron there was a decline in February from 
January in bank debits, the value of construction 
contracts awarded, passenger automobile bill-of. 
sale registrations, manufacturing employment, 
construction employment, and industrial employ. 
ment. As compared with February, 1929, the 
decline in bank debits, the value of construction 
contracts awarded, passenger car bill-of-sale reg. 


CHART V 


BUSINESS CONDITIONS IN AKRON 
Average Month 1926 Equals 100 


lade INDUSTRIAL EUTrLOYMENT Inde BANK DEBITS CORSTRUCT 
1928-39 ~ 
12 1948-29 140 30 
wi 130 Wa 250 t = 
| / 

- | \ 

| / 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, FEBRUARY, 1930 


| Change ‘Change Change Change 


* Value of Construction Contracts Awarded in Akron 


istrations and in all types of employment was 
somewhat greater than the decline from January 
of this year. Business conditions in Akron appear 
to have declined in February both with respect to 


the preceding month and the same month of last 
year. 


registrations are shown in Table VIII. 
in industrial, manufacturing, and construction 
employment in Ohio and in the chief cities of 


SUMMARY OF EMPLOYMENT IN OHIO CITIES, 
FEBRUARY, 1930 


Manufacturing Construction 


— 
Change Change | Change | Change Change 
from m 
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Canton 


In Canton there was a decline in February from 
January in bank debits, the value of construction 


CHART VI 


BUSINESS CONDITIONS IN CANTON 
Average Month 1926 Equals 100 
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* Value of Construction Contrects awarded in Canton 


contracts awarded, manufacturing employment, 
construction employment, and industrial employ- 
ment, but an increase in passenger automobile 
bill-of-sale registrations. As compared with Feb- 
ruary of last year there was a decline in all types 
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of employment and in bank debits, the value of 
construction contracts awarded, and passenger 
automobile bill-of-sale registration. Business 
conditions in Canton appear to have declined both 
as compared with the previous month and with 
the same month of last year. 
Cincinnati 

In Cincinnati there was no change in total in- 
dustrial employment in February from January, 
an increase in construction employment, and a 
decline in manufacturing employment. Passenger 
automobile bill-of-sale registrations increased 
substantially in February from January in Cin- 
cinnati, but bank debits and the value of construc- 
tion contracts awarded continued to decline. With 
the exception of a slight improvement in construc- 
tion employment and in automobile registrations, 
business conditions in Cincinnati have declined 
both as compared with January and with Febru- 
ary of last year. 


CHART VII 


BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1926 Equals 100 
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Value of Construction Contracts Awarded in Cincinnati 


Cleveland 


There was an increase in Cleveland in February 
from January in total industrial employment and 
in manufacturing employment, but a decrease in 
construction employment. Bank debits and the 
value of construction contracts awarded also de- 
clined in February from January but there was 
a substantial increase in the bill-of-sale registra- 
tions of passenger automobiles. As compared 
with February of last year there was a decline in 
bank debits, the value of construction contracts 
awarded, passenger automobile bill-of-sale regis- 
trations, manufacturing employment, and total 
industrial employment, but an increase of 16 per 
cent in construction employment. Employment 
conditions in Cleveland, except in the construction 
industry, appeared somewhat better in February 
than in January, but were less satisfactory, ex- 
cept in the construction industry, than in Feb- 
Tuary of last year. 


CHART VIII 
BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1926 Equals 100 
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* Value of Construction Contracts Awarded in Cleveland 


Columbus 


There was practically no change in total in- 
dustrial employment and in manufacturing em- 
ployment in Columbus in February from January, 
and an increase of 5 per cent in construction em- 
ployment. There was also a substantial increase 
in the value of construction contracts awarded in 
Columbus in February as compared with January, 
but a decline in bank debits and in passenger au- 
tomobile bill-of-sale registrations. As compared 
with February, 1929, employment conditions in 
Columbus showed little change, except for a slight 
increase in manufacturing employment and a de- 
cline in construction employment. Bank debits 
and passenger automobile bill-of-sale registrations 
declined as compared with the same month of last 
year and there was a slight increase in the value 
of construction contracts awarded. 


CHART IX 


BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1926 Equals 100 
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Dayton 


Employment conditions continued to improve in 
Dayton in February. There were increases in all 
types of employment in February as compared 
with January. As compared with February of 
last year manufacturing and industrial employ- 
ment showed a decline while construction employ- 
ment showed a substantial increase. Bank debits 
and the value of construction contracts awarded 
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declined in February from January, and passenger 
automobile bill-of-sale registrations showed prac- 
tically no change for the same period. As com- 
pared with February, 1929, there was a substan- 
tial increase in the value of construction contracts 
awarded but a decline in bank debits and passen- 
ger automobile bill-of-sale registrations. 


CHART X 
BUSINESS CONDITIONS IN DAYTON 
Average Month 1926 Equals 100 
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Toledo 


There was no further decline in employment in 
Toledo in February and a slight increase in con- 
struction employment as compared with January. 
As compared with February of last year, however, 
there was a marked decline in total industrial em- 
ployment and in manufacturing employment in 
February, although a slight increase in construc- 
tion employment. The value of construction con- 


CHART XI 


BUSINESS CONDITIONS IN TOLEDO 
Average Month 1926 Equals 100 
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Construction Contracts Awarded in Toledo 


tracts awarded and the bill-of-sale registrations 
of passenger automobiles increased in February 
from January but bank debits declined. As com- 
pared with February, 1929, the value of construc- 
tion contracts awarded, passenger automobile 
bill-of-sale registrations, and bank debits declined. 
Business conditions in Toledo appear more favor- 
able in comparison with the preceding month than 
in comparison with the same month of last year. 
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Youngstown 


Youngstown made no further gains in employ. 
ment in February. Although manufacturing em. 
ployment showed a slight increase, construction 
employment showed a slight decline, leaving the 
total of industrial employment substantially yp. 
changed from January. As compared with Feb. 
ruary of last year there was a decline in all types 
of employment. The value of construction cop. 
tracts awarded in February was substantially 
greater than in January and there was some ip. 
crease in passenger automobile bill-of-sale regis. 
trations but a decrease in bank debits. As com. 
pared with February, 1929, the value of construc. 
tion contracts awarded showed substantial gains 
but bank debits and passenger automobile bill-of- 
sale registrations declined. With the exception of 
the recovery in the construction industry, busi- 
ness conditions in Youngstown seem to have de- 
clined both in comparison with January and with 
February, 1929. 


CHART XII 


BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1926 Equals 100 


120) 130) ( i! 198-29 | 
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THE TREND OF BUSINESS 
Banking and Credit Conditions 


Interest rates continued to decline in February. 
The rate on call loans on March 8, was 3.75 per 
cent, which was 12 per cent less than the rate on 
the corresponding date of February, and 61 per 
cent less than on the same day of March, 1929. 


The time money rate on March 8 of 4.63 per cent § 


was 3 per cent less than the rate on February 8, 
and 40 per cent less than the rate on March 8 of 
last year. The commercial paper rate declined 3 
per cent from February 8 to March 8, and 16 per 
cent from the same day of last year (Table X). 
The rediscount rate of the New York Federal 
Reserve bank was reduced to 314 per cent on 
March 12. Interest rates on all maturities showed 
a further decline on March 19, the rate on call 
loans being 3 per cent, on time loans 4 per cent, 
and on commercial paper 4 per cent. 
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Although loans to brokers in New York City on 
March 5 were 37 per cent less than on the same 
day a year ago, they were 5 per cent greater than 
on February 5. There was further indication of 
expansion in stock exchange borrowing the first 
week in March when brokers’ loans increased 
almost $100,000,000, the exact amount being 
$94,000,000. 

Member bank borrowing continued to decline in 
February. The volume of bills discounted by 
member banks declined 19 per cent from February 
5 to March 5, and 69 per cent from March 5 of last 
year. The volume of member bank borrowing on 
March 6 had declined to $308,616,000 as compared 
with $989,172,000 a year ago on March 6. Bor- 
rowing of member banks at the New York bank 
was reduced $18,725,000 during the week ending 
March 6, carrying the total borrowings as repre- 
sented by discount holdings down to $39,679,000 
as compared with $270,610,000 a year ago on 
March 6. 


TABLE X 


BANKING CONDITIONS 
Source: Federal Reserve Board 


Change 
from Change 
Corre- from 
Latest spond- Correspond- 
Item Data ing ing 


INDEX OF DEBITS :* 
FEBRUARY, 


United States outside of 
New York City. ........cccscccee 104 — 10 — 12 
120 — 2 — 33 
INTEREST RATES, MARCH 8, 1930: | 
3.75%  — 12 — 61 
Commercial Paper (60-90 days).... 4.75 — 38 — 16 
Time Money (4-6 months).......... 4.63 — 8 — 40 
New York Federal Reserve 
FEDERAL aes ITEMS, 
MARCH 5, 1930 
Investment in ‘U. S. Bonds*........ $ 486.1 + 2 +198 
Bills Bought in Open Market® Sanaa 271.2 — 8 —ll 
ber Banks Rediscounts*........ 308.6 — 19 — 69 
79.8 + 2 + 14 
LOANS TO BROKERS, 
MARCH 5, 1930: 
— 37 


* In millions. 


| The Reserve Banks did not materially enlarge 

their security holdings during February. The 
amount of bills bought in the open market de- 
clined 8 per cent between February 5 and March 5, 
and were 11 per cent less than on March 5, 1929. 
Investments of the Federal Reserve banks in 
United States securities increased only slightly 
during the month, although the amount held on 
March 5 was substantially in excess of the amount 
held on March 5 a year ago. The total bill and 
security holdings of the 12 Reserve Banks com- 
bined stood at $1,078,193,000 on March 6, as com- 


pared with $1,138,522,000 on the corresponding 
day of the previous week, and with $1,467,030,000 
a year ago. 

The export of gold from the United States de- 
clined in January so that the net export of No- 
vember and December was changed to a net im- 
port in January. The declining net imports of 
gold from August to November together with the 
increasing net export for November and Decem- 
ber resulted in a net export of $301,150,000 for 
the six months ending with January (Table XI). 


TABLE XI 


NET GOLD IMPORTS INTO THE UNITED STATES 
1929-1930 


(In Thousands of Dollars) 


Month 1928-29* | 1929-30* 
a7 | $ 18,890 
Six Months Ending with January.......... | $ 91,709 | $— 30,150 
Twelve Months Ending with January....... | —-830,925 131,830 


*(—) denotes net export of gold. 


Iron and Steel 


There was an increase in the average daily 
production of pig iron in Ohio in February from 
January but a decline of 17 per cent from Feb- 
ruary, 1929, and a decline of 21 per cent for the 
first two months of 1930 as compared with the 
same period of last year. The average daily pro- 
duction of pig iron in the United States showed 


TABLE XII 


IRON AND STEEL CONDITIONS 


Sources: Iron Trade Review 
and Iron Age 


nge an.- 
Item Feb.. | Feb., ‘1980 Feb.. 1980 | 1980 
1930 fro} Change 
| 
Jan., 1930 Feb °1929 from 1929 
PRICES: % | & % 
Pig Iron (perton)..... 18.02 —1 —2 | —2 
Finished Steel (per lb.) ._ -02307 | —1 | 4 | —3 
Serap (No. 1 wrought at | 
Chicago, per ton)..... 13.69 + 2 —13 —l1 
UNFILLED ORDERS OF | 
U.S. STEEL CORP. : | | 
4,479,748 0 + 8 + 8 
OPERATIONS: } 
Average Daily Pig Iron 

Production (tons) : 

United States .......... 101,390 +11 | —12 —15 
Average U. S. Daily Steel | 

Production (tons).... 169,499 +21 | —6 —l1 


an increase of 11 per cent in February from Janu- 
ary but a decline of 12 per cent from February of 
last year, and of 15 per cent for the first two 
months of 1930 as compared with the same period 
of 1929. The average daily production of steel 
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in the United States increased 21 per cent in Feb- 
ruary from January but was 6 per cent less than 
in February, 1929, and 11 per cent less for the 
first two months of 1930 than for the correspond- 
ing period of last year (Table XIII). 

There was practically no change in the unfilled 
orders of the United States Steel Corporation in 
February from January but an increase of 8 per 
cent from February of last year and an increase 
of 8 per cent for the first two month of this year 
as compared with the first two months of last 
year. The price of pig iron was slightly lower 
in February than in January and in February, 
1929. The average for the first two months of 
1930 was 2 per cent below the average of the 
same period of 1929. The price of finished steel 
also declined in February from January and from 
February of last year, and was 3 per cent lower 
for the first two months of 1930 than for the 
first two months of 1929. The price of scrap 
iron showed a 2 per cent increase in February 
from January but was 13 per cent less than in 
February of last year and averaged 11 per cent 
less for the first two months of 1930 than for 
the first two months of 1929. 


The Stock Market 


The general trend of the stock market during 
February was upward, although there was a de- 
cline at the beginning of the last week in Feb- 
ruary, from which, however, there was an imme- 
diate rally which carried the general level back to 
the high point for the month. The market dis- 
played some buoyancy toward the close of the last 
week in February, which was generally explained 
by an anticipated decline in the rediscount rate of 
the Federal Reserve banks, following the an- 
nounced reduction in the Bank of England rate, 
rather than to any improvement in general busi- 
ness conditions in the United States or in the 
technical condition of the market itself. 

During the period from February 6 to March 6, 
the index of 404 stocks combined gained 4 points, 
and the index of 337 industrials gained 2.5 points. 
The February increase in stock prices was ex- 
perienced in 30 of the 46 groups of stocks listed 
in Table XII. The increases ranged from 1 point 
to 147.9 points. The declines ranged from .3 of 
1 point to 7.6 points. Ten airplane stocks gained 
147.9 points and 10 radio and phonograph stocks 
61.6 points. Gains of from 5 to 15 points were 
general. 


Construction Contracts Awarded 


The value of construction contracts awarded 
in 37 Eastern States in February was 2 per cent 


TABLE XIII 


INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 
Source: Standard Statistics Company 


} in 1930 
Group Mar.6, Points 
1930 | from | High Low 

| Feb. 6 | 

404 Stocks Combined ............... , 169.2 + 4.0 169.2 153.0 
159.4 + 2.5 159.4 146.0 
4 Agricultural Implements........ 343.7 19.4: 343.7 276.4 
87.6 — 1.5 92.0 86.6 
15 Automobile Parts and Accessories 163.7 + 1.0 163.7 147.3 
7 Automobile Tires .............. 108.4 + 9.7! 109.5 88.5 
13 Building Equip. and Supplies... 122.7 |— 2.0 127.4 112.0 
9 Chemical (Industrial) .......... 259.5 + 4.4 2569.5 231.0 

4 Coal—Anthracite .............. 62.2 4.4) 67.2 
5 Coal—Bitumirous .............. 127.1 — 15° 181.5 121.7 
9 Copper and Brass.............. 194.4 — 7.4; 204.1 184.4 

7 Drugs, Medicine and Cosmetics. . 173.5 — .3! 173.8 167.0 
4 Electrical Equipment .......... 325.2 + 138.0 325.2 250.9 
716 + 3.0 72.0 59.0 
20 Food Products ........2%........ 154.8 + 2.9 154.8 144.2 
13 Household Produce and Supplies 141.5 |+ 3.6 142.0 126.2 
5 Lead and Zinc................+. 136.7 — 1.6 138.3 126.7 
© 51.5 0 54.8 47.0 
156.2 + 1.8 1656.2 139.7 
FU} 104.5 — 2.8, 109.7 104.4 
9 Miscellaneous Mining and Smelt. 241.6 — 3.1, 249.5 209.5 
9 Miscellaneous Manufacturing... . 2140 + 49 214.0 194.0 
6 Miscellaneous Services........... 167.2 + 12.7, 167.2 1418 
5 Office and Business Equipment. . 278.4 + 10.3 278.4 248.5 
10 Radio, Phonograph, etc. ........ 306.2 + 61.6 307.0 230.5 
9 Railroad Equipment ............ 127.8 + 1.4 180.0 122.7 
5 Rayon 81.2 — 7.6 93.8 80.8 
7 Shipping and Shipbuilding...... 147.0 + 9.9, 147.0 126.6 
3 Shoes. 141.5 — 5.0, 146.5 141.2 
6 Silk Goods .........cceeseseeees 68.9 + 10.4 68.9 55.7 
10 Steel 188.6 + 1.6 189.0 170.7 
9 17.2 + 6.1 77.2 69.0 
85.3 + 19 85.9 75.2 
7 Theatres, Moving Pictures, etc.. 131.0 + 13.2 181.0 82.4 
10 Tobacco Products .............. 161.0 + 12.5 161.0 133.9 
57.6 — .7 64.7 32.5 

13 Gas, Water, Etc., 
olding Companies........... 314.2 19.0 . 

7 Electric, Gas, Water, Etc., ig aay — 
Operating Companies ........ 257.1 + 17.4 2657.1 213.5 
5 Telegraph and Telephone....... 178.2 + 6.8 178.2 164.7 
9 Traction, Motor Bus, ete. ....... 84.4 + 2.9 84.4 74.3 


less than in January, and 12 per cent less than in 
February, 1929. The decline in the value of con- 
struction contracts awarded in February as com- 
pared with January was experienced in only five 
of the 13 districts shown in Table XIV. All the 
districts, except the New England, the Middle 
Atlantic, the Pittsburgh, the Southern Michigan, 
the Chicago, the Texas, and the New Orleans 
districts, showed either an increase in the value 
of contracts awarded or no change as compared 
with the same month of last year. 

The cumulative total for the first two months 
of 1930 was 17 per cent less than for the corre- 
sponding period of 1929. The decline in the dol- 
lar volume of contracts awarded during the first 
two months of 1930 as compared with the first 
two months of 1929 was caused primarily by the 
decline in residential and non-residential con- 
tracts, the former having declined 47 per cent 
and the latter 20 per cent. The dollar value of 
contracts for public works and utilities for the 
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same period increased 59 per cent over the cor- 
responding period of last year. 


TABLE XIV 


CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 


(In Thousands) 
Source: F. W. Dodge Corporation 


Feb., | Change from Change from 
District 1936 =| Jan.,1980 | Feb., 1929 


+ 9% | — 26% 


New England 
Ne New "York and 


+ 


+++] 1114+ 


| 
| 


Automobile Production 


Passenger automobile production in the United 
States increased substantially in January from 
December, but was 32.8 per cent less than in Jan- 
uary, 1929. Truck production in the United 
States also increased in January from December, 
although the increase was less pronounced than 
the increase in passenger automobile production. 
Truck production in the United States in January 
was 26.4 per cent less than in January, 1929 
(Table XV). 


TABLE XV 
AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors’ Corporation 


Change Change 
Jan., 1930 | Jan., 1930 
from from 
Dec., | Jane 1929 
% % 


+157.1 | — 88.8 
+100.1 | — 48.4 
+ | — $8.6 


Groups 


PASSENGER CAR 
PRODUCTION : 


In January, General Motors’ sales to dealers in 
the United States increased only slightly from 
January of last year, and the domestic and for- 
eign sales combined declined 16.5 per cent as com- 
pared with the same month of last year. 


Wholesale Prices 


The index of wholesale prices on March 4 was 
3.3 points lower than on February 4, and 12.1 
points lower than on March 5 of last year. The 
decline in wholesale prices in March from Feb- 
ruary was experienced in all groups of commodi- 
ties shown in Table XVI, being greatest, however, 
in farm and food products, with textiles and fuels 
also showing a decline greater than the average 
for the group. The decline as compared with the 


TABLE XVI 
INDICES OF U.S. WHOLESALE PRICES BY COM- 
MODITY GROUPS—MARCH 4, 1930 
Average Month 1913 Equals 100 


ALL COMMODITIES... | 


same month of last year was greatest in the 
textile products, the farm products, and the food 
products groups. The building materials and the 
chemicals groups showed the least decline in 
March as compared with March of last year. 


CHART XIII 
WEEKLY INDEX OF WHOLESALE PRICES 
January, 1926, to March 4, 1930 


Average Month 1913 Equals 100 
Source: The Annalist 


Retail Trade 


Department store sales in the United States 
declined 2 per cent in February as compared with 
February of last year, according to the Federal 
Reserve report on department store sales. Five 
of the districts—the Boston, the Richmond, the 
Minneapolis, the Kansas City, and the Dallas— 


= 
| 19,485 | 
= 
State New York........... | x | 
Atlantic States......... | 33,353 
Pittsburgh Territory .......... 44,135 ae 
Southern Michigan ........... | 9,031 
Chicago Territory ......-...-- | 31,491 
New Orleans Territory......... | 8,255 Index Index Changein | Change in 
Southeastern Territory ........ | 20,650 Commodities Feb. 4, Mar. 4, Points points 
4, 1930 5, 1929 
Total of 37 Eastern States..... | $317,063 | | 
Farm Products ......... 134.8 | 129.5 — 5.3 —17.3 
Food Products ......... 140.5 185.7 — 48 —10.4 
Textile Products ....... 137.3 138.7 | — 8.6 —21.0 eae 
155.3, 1518 | — 35 — 94 
Building Materials ..... 152.2 | 161.6 — 6 — 2.5 are: 
132.6 | 182.0 — 6 — 2.7 
Miscellaneous .......... 120.6 | 1165.7 — 9.8 
138.3 135.0 | — 3.3 —12.1 ees 
e | 1930 A 
United States 284,527 
e U.S. and | 248,383 
d TRUCK PRODUCTION: | 
United States |) 87,990 | + 39.2 | — 26.4 
GENERAL MOTORS’ | 
SALES: 
Division Sales, 94,458 — 10 
t Dealers’ Sales, U.S. and Foreign... 106,509 | +1648 — 16.5 Po oe 
e 
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showed an increase in sales in February as com- 
pared with the same month of last year. The 
decline in sales as compared with the same month 
of last year ranged from 1 per cent in the New 
York district to 7 per cent in the Chicago district. 
The preliminary index of dry goods sales of the 
Bureau of Business Research showed a decrease 
of 9.9 per cent in dry goods sales in Ohio in Feb- 
ruary as compared with January, and a decrease 
of 5.3 per cent as compared with February, 1929. 
According to the Federal Reserve report there 
was a decline of 5 per cent in department store 
sales in the Cleveland district in February as com- 
pared with the same month of last year. 


Foreign Trade and Prices 


The merchandise exports of the United States 
declined 4 per cent in January from December, 
and 15 per cent from January, 1930. The mer- 
chandise imports of the United States showed 
substantially no change in January from Decem- 
ber, but declined 16 per cent from January, 1929. 
The excess of exports of the United States in 
January declined 15 per cent from December, and 
13 per cent from January of last year (Table 


XVII). Gold exports from the United States de- 
TABLE XVII 
FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 


(In Millions) 
Source: U. S. Department of Commerce 


Change Change 


Country Jan., | Jan., 1930 Jan., 1930 


1929 1930 | from from 
| Dec., 1929 Jan., 1929 
UNITED STATES 
(Dollars) | % 
Mdse. Exports ......... 434.0 417.0 — 4 — 1 
Mdse. Imports ......... 311.0 312.0 — 0 — 16 
Excess of Exports...... 123.0 105.0 — 15 — 13 
Gold Exports .......... 72.5 9.0 — 88 +549 
Gold Imports .......... 8.1 12.9 + 59 — 73 
Excess of Imports...... —64.4 3.9 _ _ 
UNITED KINGDOM 
(Pounds Sterling) 
58.4 58.3 0 — 13 
106.6 101.6 — 56 —12 
Excess of Imports...... | 48.2 43.3 — 10 —12 


clined 88 per cent in January from December, 
but still greatly exceeded gold exports in January 
of last year. Gold imports into the United States 
in January were 59 per cent greater than in De- 
cember, but 73 per cent less than in January of 
last year. 

The merchandise exports of Great Britain re- 
mained practically unchanged in January from 
December, but were 13 per cent less than in Jan- 
uary, 1929. The merchandise imports of Great 
Britain declined 5 per cent in January from De- 
cember, and 12 per cent from January, 1929. The 
excess of imports into great Britain declined 10 


per cent in January as compared with December, 
and 12 per cent as compared with January, 1929 
Wholesale prices in the United States declineg 
3.3 per cent from February 9 to March 9, ang 
12.1 per cent from March 10, 1929. In Great 
Britain, wholesale prices on March 9 were 25 
per cent lower than on February 9, and 10.9 per 
cent lower than on March 10, 1929. In Italy, there 
was a decline of almost 1 per cent in wholesale 
prices from February 9 to March 9, and of 84 
per cent from March 10, 1929 (Table XVIII). 


TABLE XVIII 
INTERNATIONAL WHOLESALE PRICE INDICES 


1926 = 100 
Change in Change in 
Index Index points | points 
Country Feb.9, Mar.9, | from | from 
| | 1930" Feb.9, | Mar.,10 
} | 1930 1929 
United States | | 
138.3 135.0 —38 |§ —121 
Great Britain 
AD) 85.8 83.3 — 2.5 —10.9 
Italy 
(Milan Chamber of 
Commerce) ........ 68.9 68.0 —09 | —84 


ANNUAL MEETING 
of the 


OHIO CONFERENCE OF STATISTICIANS, 
COLUMBUS, OHIO 


April 3-5, 1930 


Thursday, April 3, 7:30 p. m., Commerce Audi- 
torium, The Ohio State University. 
“Rhythm and Revelry in Industry,” by S. B. 


Mathewson, Secretary of Springfield Cham- 
ber of Commerce. 


Educational Statistics, Friday, April 4, 9:30 a. m., 
Room 317, Commerce Building, The Ohio State 
University. 

“What Statistics Is Needed by Readers of 
Educational Publications,” by R. W. Tyler, 
The Ohio State University. 

“What Is Sight Singing?—A Problem in the 
Interpretation of Correlation Data,” by F. 
D. Salisbury, Ohio University. 

“Statistics for Educational Workers,” by E. 
D. Ashbaugh, Miami University. 

“The Effect of Roommates as Academic En- 


vironment,” by E. H. Henry, The Ohio 
State University. 


Luncheon Meeting, Friday, 12 o’clock, Deshler Ho- 
tel—Joint meeting with Social Science Group of 
Ohio Colleges. 

“Research in Ohio Judicial Administration,” 


by L. C. Marshall, of Johns Hopkins Uni- 
versity. 


Friday 
D 
ing, 
“ 
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Friday, 2:45 p. m., Deshler Hotel. “The Use of the Time Factor as a Variable in 
“Large Scale Production as a Factor in the Correlation Computations,” by Eugene 
Distribution of Tires and Tubes,” by W. F. Rasor, Bureau of Business Research, The 
Bloor, Goodyear Tire and Rubber Company. Ohio State University. 
“Chain Store Distribution of Tires and Discussion: B. B. Smith, Cleveland Trust 
Tubes,” by E. G. Wise, Olympic Stores, Inc. Co., R. L. Dewey, Department of Eco- 
Discussion: George R. Lamson, Firestone nomics, The Ohio State University. 


Tire and Rubber Company. 
Friday, 6:30 p. m., The Ohio State University 


Faculty Club. PRELIMINARY REPORT ON OHIO 
“Business conte,” by B. B. Smith, Cleve- EMPLOYMENT IN MARCH 
land Trust Company. 
Discussion: H. fetes Hayes, Department Reports received from 570 firms covering the 
of Economics, The Ohio State University; number of persons on the payroll as of March 15, 
C. A. Dice, Department of Business Organi- show a more decisive increase from the previous 


zation, The Ohio State University, and month than has been shown since the start of the 
others. decline last July. Manufacturing employment 
Saturday, 9:30 a. m., Room 317, Commerce Build- shows an increase of more than 1 per cent from 
ing, The Ohio State University. February; construction employment, an increase 
“Forecasting the Population,” by H. S. Will, of 4 per cent and non-manufacturing, an increase 
saree § of Business Research, The Ohio of 1 per cent. While industrial employment is 12 
per cent below March of last year and 14 per cent 
nomics, The Ohio State University; H. G. below May, 1929, the high point of last year, it 
Hard, Statistician, The Ohio Bell Telephone _has increased 2 per cent from the low of January, 
Company. 1930. 


CONVENTION CALENDAR 


Columbus, Ohio.......... Ohio Conference of Statisticians, Prof. Lewis 
‘ Smart, Secretary, Department of Economics, 
College of Commerce and Administration, Ohio 

State University, Columbus, Ohio. 

April 7-10.......... Galveston, Texas.........American Hardware Manufacturers Associa- 
tion, Charles F. Rockwell, Secretary, 342 Madi- 
son Avenue, New York City. 

April 16-19.........New York City.......... National Metal Trades Association, J. E. 
Nyhan, Secretary, 1021 Peoples Gas Building, 
Chicago, Illinois. 

April 28-May 1..... Washington, D. C........ Chamber of Commerce of the United States of 
America, D. A. Skinner, Secretary, 1615 H 
Street, N. W., Washington, D. C. 


Columbus, Ohio.........: Taylor Society, H. S. Person, Secretary, 29 
West 39th Street, New York City. 

May 12-16......... Cleveland, Ohio.......... American Foundrymen’s Association, C. E. 
Hoyt, Secretary, 222 W. Adams Street, Chi- 
cago, Ill. 

Dalias, National Assn. of Credit Men, S. I. Miller, Sec- 
retary, 1 Park Avenue, New York City. 

Washington, D. C........ American Association of Advertising Agencies, 


F. R. Gamble, Ex-Secretary, 420 Lexington 
Avenue, New York City. 
|: New York City.......... National Industrial Conference Board, Inc., 
James M. Robertson, Secretary, 247 Park Ave., 
New York City. 
3 ee Washington, D. C........ Advertising Federation of America, Earle 
Pearson, General Manager, 420 Lexington Ave- 
: Avenue, New York City. 
ey Chicago Illinois......... Inland Daily Press Association, Wil V. Tuf- 


ford, Secretary, Clinton, Iowa. 
Ohio Bankers’ Association, David M. Auch, 


Secretary, 923 Huntington Bank Building, Co- 
lumbus, Ohio. 
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BULLETIN OF BUSINESS RESEARCH 


PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 


Publications will be sent on the terms indicated below, subject to refund upon exhaustion of the supply. 

Wholesale Grocery Studies 

R- 1 Salesforce Compensation and Expense of Ohio Wholesale Grocers, BOBS. 

X- 8 Operating Results of Ohio Wholesale Grocers, Year PPYTTITITITITI 

X- 4 Operating Results of Ohio Wholesale Grocers, Year 1924 (out of print) 
X- 8 Operating Results of Ohio Wholesale Grocers, Year 1925 


X- 9 Delivery Costs in the Wholesale Grocery . 
X-12 Operating Results of Ohio Wholesale 2006. ..ccccecs 


X-21 Operating Results of Ohio Wholesale Grocers, Year 1927.............ss.ssssssseceeeee 
X-25 Operating Results of Ohio Wholesale Grocers, Year pb 


Department Store Studies 
X- 1 Survey of Ohio Retail Dry Goods Advertising, Year 1924 


X- 6 Sales, Outstandings, Advertising of Ohio Retail Dry Goods Dealers, 2008. 
X-13 Merchandise Returns in Department Stores 
Section I—Reasons for Returns (price to residents Ohio, $2.00) Regular price..... 
Section II—Extent of Returns (price to residents of Ohio, $2.00) Regular 
Section I and II (price to residents of Ohio, $3.00) Regular price .......... Sdcvkveetsocde wecescccvcccesccosecessoeseceseeuenn 
X-18 Administration of Personnel Functions in Ohio Departement 
X-27 The Cost of Handling Merchandise Returns (Complimentary with purchase of Merchandise Returns in Department ‘Stores ) 
(Price to residents of Ohio, $0.25) Regular price....... 
Men’s Clothing Store Studies 


R- 5 The Ten-Payment-Plan of Retailing Men’s Clothing..... 
X- 2 Survey of Ohio Retail Clothing Advertising, 1924 (out “of print) 


X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of Ten-Payment-Plan)..........sscccccecce 
X-22 The Application of Piece Control to the Merchandising of Men’s Clothing ... 


Furniture Store Studies 


R- 2 A Uniform Syst of A ts for Retail Furniture Dealers (price to residents of poe | p See price 
R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of The Ohio Valley, Year 
X-14 Merchandise Repossessions in the Instalment Furniture Trade (out of print) 


General Marketing Studies 


R- 3 Housewives’ Buying Habits in Columbus, Ohio, Year 1924........cceccccccccccccessccecccccsccsssssessssetes 
R- 9 The Social and Economic Relations of the Farmers with the Towns in Pickaway County, Ohio 
R-10 The Nature of Unfair Methods of Competition in the Retail] Trade 


R-12 Ohio Ordinances Regulating Retail Competiti ve Practices 
X- 5 Content of Advertising Courses in Colleges of C gency 
X- % Training for Retail Advertising (out of print) 
X-24 Credit Losses in Foreign 


Newspaper Studies 
R-11 Analysis of Revenues and Expenses of Ohio Daily 
X-11 Locauun, Circulation, and Rates of Ohio Daily 

Building and Loan Associution Studies 
R- 8 Money Lending Practices of Building and Loan Associations in Ohio (out of print)............+..+. “ppesesenecanenes 
X-19 Historical Balance Sheet Analysis of Ohio Spuilding and Loan Associations (price to residents of Ohio, $0.25) Regular p: 

Studies of Industries 
R- 6 The Construction Industry in Ohio...............+. 


* tribution. The volumes are not sold separately. Price of the set (to residents of Ohio, eee évcecsecdeosneseneaee wi 


Industrial Management Studies 


X-20 Labor Management (price to residents of Ohio, $5.00) Regular price 
R- 7 Ohio Employment Studies. 


X-26 Material Control and Storeskeeping in Foundries and Machine Shops—(Price to residents of Ohio, $1.50) Regular price............. & 
Miscellaneous Studies 
X-15 A Critical Analysis of the Bankruptcy Law in 

PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS % 

April, 1927 ‘ 

Mass Selling for Mass Production Evolving a Consolidated N National Industrial Budget, by Charles H. Chase. .....-...---s:sccccccccccce <3 

April, 1929 


MANAGEMENT WEEK PROCEEDINGS 


Office Management Section............... 
Production Section ......... 

Marketing Section ...... 
Accounting Section 


Proceedings of Management Week—1926 


$2.0 
Business Statistics Section............ ese ese eee 


Industrial Management Section....... nade 
Elimination of Waste Material..............- 


Proceedings of Management Week—1927 
How Management Can Profit by Analyzing and Pooling Labor Turnover omen by “Lioya R. Miller. 
What is Management Engineering ? by Hugo Deimer 

Management of Engineering De and R 

Psychological Factors in the Development a Genius, = A. Toops (out of print) . 

Credit, Prices and Prosperity, by Edith M. Miller................ eon 

Materia] Control] and Storekeeping for a Small Plant, by L. C. Haaser 
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